
FINANCIAL NEWS

AND COMMENT

Market Dull and T'lilnlorrst- -

lng Pre-holida- y liiflu- -

i itenceH rrevmi.

STERLING KXCHAX4B UP

," influences were evident In
th tfock market yeaterday nnd (he (ten-'- rl

tnotemenlii were therefore for the
'mitr put dull and uninteresting. At
tendance on the floor nf the Stocli

and In commlcelon houses as
'light Bpecutattve actlilty

limited and the arealcr part of
th two hours of trading represented
an avtnlng up of customers' and hroliera'
accounts over the week end and over
tha comlnc holiday. The general trejid
of prices was reactionary, hoth In the
Induatrlal and In the railroad list.

Pricea nt the opening were somewhat
mixed, but before; long an easier tone
(Meant evident and continued until just
before the close, when there mis n
alight upturn, which, however, did not
aufllca to retrieve the losses earlier In
the teuton. Itereselona were general,
although not extensive, tn the
war order stocks, Crucible, Baldwin
Locomotive and American Locomotive
being among the heavier sufferers. The
motor stocks were generally lower,
Studsbaker and Willys-Overlan- d espe-
cially displaying easier tendencies.

In the railroad group Heading was
particularly weak feature, that Block

declining j points below the previous
closing price and ending the week at
a figure ID polnta below the high
of laat Tueaduy. Lehigh Valley was an
outstanding feature of strength among
the rails and closed with on advance
of ltt points over Krlday a flnul prices,
There was no peclal news to account
for the movement In this stock. The
greater part of Its activity developed in
the laat fifteen minutes of trading, when
broker, apparently finding the floatlnc
aupply of the stock strove to bid
It up rapidly at the expense of the
ahort interest.

There was little In the news of the
day which might be construed as hav-
ing any great effect on prices, further
rumors of peace, which no doubt enian
ated from German sources, may to ;

certain extent have been responsible
af6r the easier tone of the Indu'triil

group, but to few of tli rpcculitlvr
traders were In the stock market yester- -

day that It Is doubtful If there was any
movement of consequence to make bear
capital out of pence news.

About the only features of the
exchange market wore the Mrenntl' of
slai-U- n nVhuliPfl ntnl thn e ta.li.i- - nf
dliiavian rates. Demand sterling advanced
from 4.75 a to L7S7-K- .. The reason fu
tile drop In kronen nas the report from
Stockholm that there bad been a sbnip
Use In the dollar rate In that city,
Marks nnd lire were fractionally hlgh'r.
- The weekly bank statement continued
to show a falllnc off In the cash hold
(tigs and the surpliw reserves of the
Cloarlng House hanks. Tlili develop
ment. If continued. It Is brliciod, must
Sooner or later make Its effects felt in
the money iuarl.et. The surplus re
serve, according to th; uvcrace state
ment. Is now f f.7.73:t.nOO, a decrease of
116,723,140. while the ucsieciilc re
serves or JMb.tiij.nnn shon a drvreasc
Of f tC.SCil.UOO. The average Matomcnt
gives the amount of loans at .1.:!
t!,000, an Increase of 1 7,37n,n0"
while the present mcraro stirplu" uf
167,433.00(1 cnnipaies with )1 :.:"3,lL'0

15 and JlS.oil.nr.o l:i toil.
In the cotton and grain markets prlc

were Irregular ami generally easier,
weatlitr condition- - In both the coltm
and grain belts being mch as to hull
cate bigger yield and tlurefore lower
pricea.
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THE CURB MARKET.

!lreiiKlh nnd Aelllt In Tradlnff
II.Mor Mlot'ka Lead.

AlhHiivi3ijatomCntd ailltlly
yeieroT.
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MMiHle Strel ami C'nb,i Cane Siutnr eonimon
under lire.stire Mldtale

14 noiiim ami Cub.-- Cane Sonar lost 4 o( a
point nil Oealllisa of amnll Tnlum.

Intrrot In Hie motor h..re, decresseil
snnienlist, lliousli United Motor. ,howed a
fair turnover and ruled from a fraction to
a point Wither tliromhoul the x,lon.
Chnrolrt Motor at the onls.l dl,plajel
Meahnr.., hut the day advsnred it

It. lo. and made a further aalu of 3
point, linorl h.iylntr prevailed In f, II Kres
innimon. vs liis-t- i ,old lip lo 7S, eomparnl
Willi .1 previous elo-l- of 10. SprlnnflfM
llndj-- nrelrrrcd moved tin 11 point and .old
lit .. nw lilcli record price,

I inter the lr.nltr.!.l of Itefliuiis.
'.lilcli mad" 11a ovrrnlitht Iniprnvetnent of
I' point., hut re.e-tr- fra.1lnn.illy toanl
iii Imlependeiit nil, ere Hroni amt
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GOSSIP OP WALL STREET.

I,ehlh Valley.
I.chleh Valley wai the stroiiRet of

thn rnllrond aecurltlei i'hti'iduy, netllliK
tie lilgn h 1114 rroin nn opening "
SO';, tt cloned' at 814, nn advance of .
US, polnlM over Kildu' clnslna: ptlcc. ,

in fncl, I.ehlKh Vnllcy. (iHide fioin Ken.!- - lo SIlHM't
Ina. which wna very weald furnished 111

I'HI
0

n'einl
llllfle Inllm.

.mutation ll LL,.'.
c.He. a nr yill.r
lni len thaira ,'!,

the chief Intcicat In the railroad list
hy the fnct Hint It was conspicuously
atmiiR In 11 comparatively weak mar-Ite- t.

The turnover In Hie atuck was
fulrfy larwe for Inactive Saturday,
7,t0ii filiate chniiRlnff hnnila tho two
hour Ceylon, I.elilch Valley la
of the railroad ato.-k- . Hint have heed
mo freely lipped for nn advance, hut
Its liehnvlor durliiB the week has heen
i.oiiirivlial nf a After
nollitiK na hlch iih ,S2, early In the neck
II HluinpeiJ back lo 79 oil Tlltir.d.iy.
Yesterday'e liujItiR of the HtiicK wn
raid lo haie coine fioin a hi? specula-ti- o

hmice u..ita1ly nK.ioclnte.I with Hie
"Steel crowd." It Is irpnrlcd lh.it one
of the Hteel (lorporntlon'H dlreilur. h.i
been 11 lieaxy htijer of I.ehlnh Valle.i
diirlnK the piidt few day.i.

115
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ut

HO

10s

410

1(0
IM

III'

Ill

an
In

Ile.idliii: fold ycterday at a de. Hue
of ion, poititt from Ita hlch of 110",
on l.tMt Tue.-ila-v. At I Ik rloelnu pr ii . nf
loo's. yoMlenlay, whicli wad also It- - Inn
for the .lay and the week, the stin!,
wiih nearly 3 points below the rloum;
fltfiire of Saturday, May 20, when n
closed at 103. ItcndltiBV market ye.ilei-da-

was a ileoliledly foft one, thr clock
openltiB at 102 4 and never B.ttma
ahovr 1024. Ids closlnu price icpre-i-ento- d

a loss of 2'i points from Krlil.iv'- -

final (pintatloti. As (ho days b ly the
lliuitielal district hears less and ler'i of
thu liutnltient distribution of IteadiiuV
"hidden assels," which was so broadly
rumored early In the week when that
Mock was furiilshlni; the p roterhnli'H
for the Ktock niaikct, and to nil up.
peaiances the rerent mnvetnent In Held-I11-

was only on.) nf a number that hate
made that Hock famous In other .nrr.

The other lallroad Mocks acted lif
thntiBh they had aliMirbed Muue of
ncadltiK'K eaalneiss nnd frnctloiial s

were the order of the day thrnus'i
the entire railroad list, with the ecep-Ho- n

of I.eliluli Valley.

I 'ore mi I.nl.na.
South America is not alono In eeklnl

to borrow millions In this market. Sev-
eral loans nought by countries In other
parts of t!ie world are oald to be re.
celvlnr consideration hy the b.inkem ..f
the oily, Cu'i.t. Is "piittlns out feelers'"

; tor h loan In- - this market, wild to be
I for more than 110,000,000 and lens than
I $l".,n00,oo0. If this flnancliiB Is dono,
' It Is said, It svlll b under n pleco of

called tho Piatt act. Two Tirlt-- I
crown colonies nro also iieBotla'ltii!

here for Jonas which will tORether total

I0.1S

V1'!'1.1 .,

one

,sh

aliut lis.ooo.oon. while Itrltlsh Coltiin-bi- n

Is eald to seeklnsr money for the
completion of certain railroad extensions
which are under way In that portion of
the Dominion.

II lie Four Dehenlores.
Ri Kotir 4 4 per cent, debenture, sold

se.terday at Sl'4, the hlehej-- t price they
hairt reached this year. This f.rlce ts

nn advance of l'i points for the
week nnd n arnlti of lvolnts ahose
the low of the year. For several days
bond men havo been rolntlna; out that
these debentures seers selllns at a

low flsure ronelderlnit their
leld and the recent advances In HIb

I'our common and preferred stocks.
Since May 1 Bin Four common has

from 33 to 5114, whllo tho pre-

ferred stock has rlen from 7.1 li on May
in to a close of S2 yesterday.

Cnnndlan
Friends of

Cnr
th

Fonuitry.
Canadian Car

Foundry Company, the concern which
oon after the war began secured an

jsn.nfin.noo war order from the Itu-s!n-

I (.overnment, explain the poor ihowrig
made by the company In Its annual re
port for the year ended September 30.
1915, ss due t the fact that the business
coveted In that period Included little. If

j any. of Its war older output It will
that the company ei.rlrn.rd

Irrcalled difficulty In getting funis
lt to prc-ee- with the matin-- I

f.icture of the shells called for In the
I'.usalin contract, and 't Is onlv re.ently
that the delivery of any of the C.r.no nftft
ehrapii'l and th I.r.no.nnn rxplothe
.hells ss as beEiin So far only about
snn.nnn shells liive been rhlpped to Itn--l.- i.

practically all of th'Se
been made lnce the ennipan

fiscal inded,

More ConaervatlTe,
Tll

by the
June digest of conditions t.ued

Frank'ln Hank of Phil vlejphlu
"Business as a whole In the laat

I

jew-- wees, nss i.een pri'cijuiic i"iie
inre conservuthe lines than for the
niontlis Itimiedlately preceding, and the
readjustment noticeable tn flight ex-te-

a month Hgn lias b'conie an
discernible feature of the sltuitloii since
our lat report Totals In many lines
felt otf In April, but In practically every
cate these .ecreiss mean that buehiee
le abandoning unwise and excessive op.
eratlons for sounder more restrained
methods, and Indicate a healthlr and
taf.r general condition"
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'CURB PLAN ON LINES

! HUGHES PROPOSED

(,.,,0iti((I IIollsilr

illrappoliiltncnt.

shlpmetit"-havin-

RAILWAY EQUIPMENT

Ti'ihIcm's Draws A Hon. ion

l!0!i Ttoport.

CIIAXUK 1TRI1ED THEN

The opposition l.tttje number
Stock Kxchalifie hou.-f-s the pl.ttl
renrcin'z.itloii recetillv Issued the
New Vol I. 'urh Market Association,
which propositi the houitliis: the out-

side market and Hie creation tlcner
service, tliew nttfiitloti eteiil:iy Ihe
report the IIiibIic committee the
liovernoi' .lime 1903.

far the oppo:t...:i the reorBalil-jtatlo- n

fie nutsiile markrt BEalnat
the plan iiiialiy anil part has 'icon
pl.'kcil nut liiost ribj fllolinhle.
Ullilerstnod. however, that the moving
the market indnois tho proposal that

mti'd ilifaor.
'lie icporl the IIilEhes committee

miller the tiihliead "The Curb Market"
rrnil

"Thoie unnrKiitnzed stock mar-
ket held the opJti air tlurliifi exchanse
hours. occupies nectloti Hroad
street. An enclosuie the ccntrn the
toadway made uiratis rcpe,
within which Ihe traders supimscd

confine themselves, leaving space
either side for the passage street traf-
fic hut during d.iss nrtlie trading
the crowd often extends from curb
curb.

Ilrpeiiils lion i:el.nnKe RroUers.
"There about 2(10 subscribers,

whom probably about mo appear the
.nib each thy, and the machinery
the operations requires the presence

ninny messrnirer hoys nnd elorks.
Such obstruction public thorough-tin- e

obviously Illegal, but attempt
has been made by the city authorities

dlsperre the crowd thru hahituilly
assembles there.

"This open air market, understand,
dependent for Ihe great hulk

huMnon upon members the Stock
KM'hatige, approximately per cent
the orders executed coming from Stock
i:change hnili-es- . The exchange Itself
keeps (lie curb market thn street,
slnrn forbids own members en-
gaging nny transactions any other
security exchange New- - York. the
curb wero put under roof and or-
ganised this trading could not main-
tained.

"The curb market has existed for up-
ward thirty eais. but only sine th.
great development (railing securi-
ties began, about the year 1S97. has
become really Important, affords
public market place where nil persons

huy mid fell neuritien which Hre
not listed any organized exchange.
Such rules and regulations exist
agieetl by common consent, and the
expenses maintenance paid by
voluntary subscription An agency has
been rMtabllsiiotl by common consent
through which the rules and regulations
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nre prescribed.
"This agency consists solely of an in-

dividual who, through his long associa-
tion with the curh, Is tacitly nccepted
arbiter. From this source we learn that
sales recorded d.irlng the ear 190S wetc.
roughly, as follows

Honds $6!,000.000
Stocks .

Industrial, shares ,77O,0nn
Mining, shares 41,82r..n00

Tells. nf Knay Matins;,
"Official quotatlona nre Issued dally bv

the agency and appear In the public
pres.. Corporations desltlng their secu-
rities to bo thus quoted are required to
afford the agency lertaln Infnniiatloii,
whlih l, liowever, niperllclal and In-

complete. There lmthliig on the curb
which coi to the listing procem
of the Stock i:chaiiKe. The latter, will'.. I

tint minratitcelng the soundness of t'n '

securities, glies a ptlnia facie character
tn tino nn Hie list. Ml1, e (lie Hock Hit
committee take mine palna to learn th"
truth. The decisions of the agent of the
urh are bns.il on Inniff Icicnt data, and
nice miidi of the work telates to min-

ing sch-m- es In illMaiit States and Tor-ritoll-

and fnrelsn couiitrlri the men
fact that a ctirlty Is quoted 011 the
curb should .reate no preiimpion If it
favor, quotations frequently represent
wah sales," thu facilitating swindling

enterpue- -

"Hltt'T complaints have rearhed us of
frauds perpetrated upon confiding per
sons, who have been Induced lo purchase
milling beemisa thnv nro quoted
on t!" curb; thee are frequently adver
tised in nesp.prs and circulars nut'
throuli the mails m- - sn qtmied Some of
tl.e swindle. il.He beep ed to their
fountain hea.h hi th I'osl dllice Depait-- ,
ineiil, to wli'cli cotnpl.ilnl litis bren made
but iisiiiIIv the .siilt'iller, when
has settled priv itel w th ie Indhlduil
c.i!iipl..ln,nt, and then tin. prosecution
lias tared for want nt testimony. Mmii- -'

wine operations- - tun continue
(ti nuns other places, till the swindle
'lines notorious .0 .e profitable

tritlsea llcaitilnlliiii.
"NntwtthatandliiK tho licit of proper,

Hipervlslnn and control 01 er the idmls-s.i- n

of fecurltle.. to the prlvllcai of quo

In

1.71.

,0

11,1,

tie

too

tation, Miinn of them are tli"l Itorloii", ..ml
this partlcul.il the cnih pel forms ,1

fill function. The existence of the
itril utilises due. not. In our JudKiin-n- t

deni.iid the nliolltn.il 01 the ciuii market
l:c.-u..ltl- is. linlieiil. IlllPCtlltlle. To

ill r an I'l.lirate iiiKanlr.itlnn elmllar
' to that c.ls:.:iL7 in the would

ifMilt in tlic fi.rm.iilnn of another curl.
f:ee from such lesiniint

li.it- - I.. en staled, ahoiit sf, p,r cent
of the htisliiesM of t'n. curh comes throiiL-- i

the nfllccH nf iiiciiiIh.iu of Hie New Vol',
Stti. l, i;chaiu;i, lull n pun mlon nf tin
coiiMlliiilnn of that prohlhr
Its inemlicrs fioin liicoinlne inembers nl
or ilciilltik; 011 any other oi Kanlzcd atoi
cch..ni:i. In N'rw Yorl. Accnrdlnuli

..11 Hie cum 11111)4.1 have m,
.ittcmpti'i! to fni in an 'l'i,.

jattitndi. of t'n. sii.cl; llNi'lianuc Is tli.i
lore l:iicl rc.pon.lt'lt for (lie cletci,

. of Mich .iIuits p. ....'lit troui tin- -

' of urB.ni za. 1.111 i.f '.lie in '. in, irki'i ' ,

,31 'iink.'ik .haling ,111 tile ilt.-- do not w

J; to lose 1I1. ir lest 1'iistouieis, ami In .
thei -- ui.iiiit p. t.icie I'lcKiilarltles ,ir ,

vi Inciim ciiiciucs
"Some of the 111. inHrii ,,f t,e ,,x

H (llilliuc deal tm on the ciuii !,,
,ir, paiciiily l,. cn .si with the pu n'tm; . i.tnl.t "ii. and ,11 ilii nun si liisn'"' llltl'l els ii.n,. 111 ti : .1 i .in an u.'.. ,f

Hllllll ,..C tllW.llll .41.11-- 4 - W i .il-- l 11.
tl."lllll Uinl .0111. uf the iin,st ll.lKl.u.t

,'H'.l.i' "f ills. Iclll.il.le uti-t -. II111I1 ,y
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li.ui!;
I Ihe S'nv Voi Stock .

I rues on... Ksi liiince .lnn.
"The picccnl ,ii... i ."it ,'ittiutile o'

tlic c. liaimc toiv.iid Hie cull. yerinF o
us nidi iii..iin-f- . in mill it int.r.il
oliliiiiiiioii- - hi i in . .mi in i.t i s nt trce
tl- - uiii.iiii'i. li.ii. f . iiici l ai'.ttc.
Il'tlllc till lOlllinUiCC ,1 l,lH..e , , ,,

I'll 'I. lie I." III.' SIC.llcsl , stent f,, ih,
iciliiiit id' nut i - fniiiiil ii. , .,.t jn

ii... p.'. til.il ion Tnc lit. iii.ii'. ct li-

nt ii,...ci i ohm iluli d , i(i, nl. ..ii'iih nn
pill i.,11 Ii.i ll.r
llllllc

"I'll. Si ... U

111 fin null in.'
t lit' . ii..
I. it f I. il

do. ' .if I . .
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Ill' till
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tn 'till it ,l 1..

I'll . nl. I' ilii who not, llul that
I' tnife In ciiiiipii mill .kiiiIi require-
ments would he followed l.y an npvll- -

cation of the, rule of nnn ;i,tcr. .1 r
there la lltlla doubt that 11 ,,tl (,the c.NcliaiiRo would be olnjei 'i,exIstlliK conticctlon with the" rehai.k
Blvca It ample power to iiccoinpll u th
nnd we do not Hiinuent oti tlimu iiupi.
Inc u more lulliiiate . oiuk. tion

"ruder such rcBiilatioii the curh m n
lie. mlarlit 1,u .1.. eenllt. Ii. ........ .. .... .

lief of Ita tiirniheii uinl the mt,.mr.
l.ubllc,"

DIVrDEND DECLARATIONS.

Cempany and Term.
Dominion Steel l'oun-tlrl-

...
Dominion Kteel I'oun-drle- s

Dimilnlon Steel Foun-
dries, extra

Graa.elll Cheinlcnl,
quarterly

araa.elll Chetnltal,
extra

Kojtnii, niere near,
and latin, quarter.!'.

quar-
terly

Oreat Lakes TnniiiK,
qitartrrly .

fireat Northern Pa pet,qurlrly
Mat,ksy Cninp-.ie- .

quarterly
Maekay Conipunl'.

quarterly ....
Nnrlliern Pipe I.lti,,

teiul-niinu- ...
Soul Im rut I'tnlno!-lanl- a

Plpa l.lne
quarterly ...

Siatidiirrl tins and
llleetrle. quarterlc

VA'arlilligtnti Itsllnny
ml Ulectrlc, quar-

terly
Tele Tonne Manufac-

turing, quarterly .
Tale A Towne Miiliufaii

luring, extra ,.

Ihe and
ury alio-.- ;

,,,
.

tk

Pffl in,
com 3

com l'i- -, jUBa is
com 3'i'l Jun. is

II 61 Jul)

coin .tun.

pf.t

Pfd

t 01
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f'l I'. Juna

PM 1','
com 1

po'n 10- -

lit.

.till

I"

is

J

DAILY TREASURY STATEMENT

WASHINGTON.
receipt,

Receipts
Waburaementa

1

May 77-- stalammt ,f
exiiendltures nf tha Trri.

Tills monlh rii"l
.(t-n

si.?j.'yi3 6i.rs:y
Surplus ... , i::.i.mi rief i:i.':it
Receipt, from customs lo d.v, int v

Internal revenue, ordinary, Jl.onni;
tax. I:j..t: nilaeelbmenua. t:i3:-- l

National bank notes rcclicd fnr red'ni"lion. 12 M.030
The eurretil of the CnilM ffiii,.

Treasurer for Mar : shows.
(5KNEP.AI. FOND.

ATSJlabln told I'.tV) t
niter It: 1'

I'nlted Slates note, It! f'
National hink note, and Federal

rraerie nntfa,...
Certified check, on bank, ..
Subsldiarr silver, minor coin nrl

stiver bullion
t'nclae.lfled uinaorted) currency..
Det.o,lt, In banka and Philippine

Trea.ury . .
currency In Treasury

arm nani.. .
Deduct current liabilities
Net balance In senrr.il fund . , ,

HKSKHVK FCND.

SOT.f

an
Obld coin and bullion HU.srs'iu

TRUST FUND
To redeem outstanding eertlflcstes Jl.ft H: f
(Iran-- total cash aets In Treasury 5I

THE CHICAfJO" MARKET.

CHlCAfrO. May lr.t.''
shown S(esv,r1 Warner,

a net (rsjn of about a point ('Iilca;o
matle Tool acted a little tetter. T-- s '

sra, small In othrr isiues th flu.''.
Hons sirre narrow Swift t itcontinued strong, "bile City Rsllwar
shotted a small decline The summary

Opn- Huh- w C".
5ale. Ing et

4f, Am Shlpt. pf "'s
Ifo Chi Pneu Tool 7C,

4 Com Edlinn lilt, 141',
Diamond Match It: 11

J. Illinois Prick . M vo
v Nit Carbon .. IT" 173

1" Carbon pf IT? -
Public Sertlce. . Ill 111

7." pear. Roebuck in I
331.' .stet . MTi
in: 5wlft I."3 '"',

HOND?
ttorn City Ry ! ".lori n:Cn Uaa s; i
;vj Fwlft l" V'r ta ,

f
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KAPOK
ia a product grown in Java,
which when properly treaterl
ia the moat buoyant known,
and also vermin-proo- f.

The

Kapo Manufacturing Co-.-
at pre 01 n"1 (i k a

Mtn.tinc-- . .1 ni hft
mont-- . and srititcivipl.i'c t'
itiK the in.iiuif.Kt'iri'ic
proof iiuttri st'

Me are offerlnc our illenl.
Ihe right to ailh.rMbe In lh.I,ue, siil.srrlptloi). . In
June Klrt.
Dtiirlpttct Pttlils MS! on '

Carroll Felter &Co.
Sccriritirs Servicr ,Spriof.

74 Broadway. N.Y. Vrmt

Wr spec irilizc 111

ACME TEA

MAXIM MUNITIONS

MOTOR STOCKS

OSCAR ALEXANDER &G0.
Specialists

11 Broad St., N. Y Phone Broad 23

W Otitit Extcattd in

Metals Co.
L S. G. Fox & Co. J

50 Broad St., N. Y. A
fJ'hnnr .lid's Hri.ndJLf

HV r.vd'llc nnliTi in
FLEMISH-LYN- N

PHONOGRAPH
Preferred and Common

C. R.BERGMANN & GO.

Imotirtnt itamlit'
litS Broadway - . New 'toils

Irii'idn'iiea
I.e. to- - i .in ill

KAPO MANUFACTURING

..ri i

rate r ,i e- -

Ami

l'i, I
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)(( inl f nriilnis m Wiinis'
Langltorst & Mull ins

..SJ CVISWI llll.il.


